










P~ GLJLWiOLV NpS V]HUNHV]WHWW HOĘiOOtWiViUD NLPHQHWWĘO pV DUFKLYiOiVL PyGWyO IJJHWOHQO















YHWĘ IRQWRVViJ~ WiUVDGDOPL pUGHN PHUW D] LQIRUPiFLyV WiUVDGDORP PHQQ\LVpJLOHJ W|EE
PLQĘVpJLOHJMREEpVPLQGJ\RUVDEEDQPHJV]HUH]KHWĘLQIRUPiFLyWLJpQ\HO
$N|Q\YWiULGLJLWDOL]iOiVIRJDOPiWDOHKHWĘOHJWiJDEEpUWHOHPEHQpUWMNDPHO\DV]RUR
VDEE pUWHOHPEHQ YHWW GLJLWDOL]iOiV PHOOHWW NLWHUMHG D GLJLWiOLV REMHNWXPRN EHJ\ĦMWpVpQHN
KRVV]~WiY~PHJĘU]pVpQHNIHOGROJR]iViQDNpVN|]]pWpWHOpQHNNpUGpVHLUHLV(EEHQD]pUWH
OHPEHQDGLJLWiOLVREMHNWXPRNDWNpSKDQJV]|YHJPR]JyNpS~MLQIRUPiFLyKRUGR]yNQDN
WHNLQWMN DPHO\HNQHN VSHFLiOLV ± D KDJ\RPiQ\RV N|Q\YWiUL GRNXPHQWXPRNWyO HOWpUĘ ±
WXODMGRQViJDLNYDQQDN














WpQ V]iPRV G|QWpV PHJKR]DWDOiUD NpQ\V]HUtWL GRNXPHQWXPRN GLJLWDOL]iOiViUD YiOODONR]y
LQWp]PpQ\HNPXQNDWiUVDLW






















PDVDNQ\RPGDLVRNV]RURVtWiVUD LV6RNV]RURVtWiVL LJpQ\HVHWpQQHPNHOO LVPpWD]
HUHGHWLPĦYHWNp]EHYHQQL







 .pSMDYtWiVWÄUHWXViOiVW´± LJpQ\pVV]NVpJV]HULQW± FVDNDQ\RPGDLFpOUDNpV]tWHWW
YiOWR]DWRQV]DEDGYpJH]QL
 +DFVDNDSXEOLNiOiVDFpO DNNRUW|EEIpOHHV]N|]pVGLJLWiOLVIRUPiWXPN|]|WWYi














$ GLJLWiOLV IpQ\NpSH]ĘJpS MHOOHP]Ę WXODMGRQViJD D] RSWLNDL ]RRP D]D]PHQQ\LUH YD




UDNEDQ J\DNUDQ IRUGXOKDW HOĘ KRJ\ D GRNXPHQWXPRNUyO N|]HOL IHOYpWHOHNHW NHOO NpV]tWH


















0LQGHQV]NHQQHU WtSXV IHOpStWpVHPiV pVPiV$V]NHQQHUHN HJ\LN OHJIRQWRVDEESDUD




3HU ,QFK  SRQWSHUKYHO\N$]GSLV V]NHQQHU HJ\ LQFKROGDOKRVV]~ViJ~QpJ\]HW
IHOOHWpQîSRQWRWNpSHVIHOLVPHUQL9DQRO\DQV]NHQQHULVDPHO\Yt]V]LQWHVHQpV
IJJĘOHJHVHQHOWpUĘSRQWRWNpSHVIHOLVPHUQLHJ\HQOĘWiYROViJRQDPLWDWHUPpNHQMHOH]QLLV






0iVLN DODSYHWĘ IRQWRVViJ~ SDUDPpWHU D V]tQpU]pNHQ\VpJ D]D] KRJ\PLO\HQ iUQ\DODW
NO|QEVpJHNHW WXGD V]NHQQHUPHJNO|QE|]WHWQL$ V]tQHV V]NHQQHUHNPDPiUPLQLPXP
ELWHVV]tQPpO\VpJJHOD]D]5*%FVDWRUQiQNpQWELWpU]pNHQ\VpJJHONpV]OQHN(]D






























$] iWQp]HWL ILOP V]NHQQHUHN HUHGHWL NpSWDUWyL FVDN NLYpWHOHV HVHWEHQ QDJ\REEDN D












$ PLNURILOP PLQW KDJ\RPiQ\RV DUFKLYiOy HV]N|] D] HJ\LN OHJLVPHUWHEE OHKHWĘVpJH
YROWDN|Q\YWiULPXQNiQDN$PLNURILOPHQWiUROWGRNXPHQWXPDLQNDWDNRUV]HUĦLQIRUPDWL
NDHV]N|]HLYHO~MUDKR]]iIpUKHWĘYppVHJ\V]HUĦHQNHUHVKHWĘYpWHKHWMNDPLNURILOPHN~MUD





WLNXV ODSR]iV UpYpQNpSHVHN NRPSOHWW N|Q\YHNHWEHROYDVQL)HOERQWiVXN GSL pV
NpSHVHNHJ\HWOHQyUDDODWWHJ\ROGDODVN|Q\YHWIHOGROJR]QL
 23,7.$,.$5$.7(5)(/,60(5e6 2&5 7(&+12/Ï*,$




$]2&5 U|YLGtWpV D]2SWLFDO&KDUDFWHU 5HFRJQLWLRQ HOQHYH]pVW U|YLGtWL (OVĘVRUEDQ




V]NHQQHU D SURJUDP D ODSROYDVy GULYHUpW KDV]QiOYD N|]YHWOHQO EHROYDVVD D EHKHO\H]HWW
ROGDOW
$PiVLNYiODV]WiVL OHKHWĘVpJHJ\NpSIiMOEDQ OpYĘV]|YHJ IHOLVPHUWHWpVH ËJ\NRUiEEDQ
PiUEHV]NHQQHOW J\DNRUODWLODJ WHWV]ĘOHJHV%037,))YDJ\-3(*ILOHWVĘWDNiU3')
GRNXPHQWXPRW LV PHJQ\LWKDWXQN H]HNEHQ D SURJUDPRNEDQ KRJ\ D]W IHOGROJR]KDWy V]|
YHJJpDODNtWWDVVXNYHOH
$ PiVRGLN OpSpV D IHOLVPHUpV $ SURJUDP NpSHV DXWRPDWLNXVDQ IHOLVPHUQL D] ROGDO
VWUXNW~UiMiWWHKiWKRJ\KROYDQQRUPiOV]|YHJpVKRONHOOLQNiEEWiEOi]DWNpQWYDJ\NpS
NpQWNH]HOQLDV]NHQQHOWWHUOHWHWGHH]WDNiUIHOOLVEtUiOKDWMXN,O\HQNRUHJ\V]HUĦHQWpJ







IHMOĘGWHN D]2&5SURJUDPRNPDPiU DODSWXODMGRQViJ KRJ\ SpOGiXO D] HOPHQWHWW:RUG
GRNXPHQWXP WHOMHVHQ N|YHVVH D] HUHGHWL V]|YHJ IRUPiMiW KDViERN WiEOi]DWRN pV NpSHN





D V]iPtWyJpS IHOGROJR]]D EiUPLO\HQ WtSXV~ LQIRUPiFLyUyO YDQ V]y 'LJLWDOL]iOiV VRUiQ
PLQGLJPLQWiNDWYHV]QND]HUHGHWLEĘOtJ\VRKDQHPIRJMXNYLVV]DNDSQLD]HUHGHWLDQDOyJ
LQIRUPiFLyW
ËJ\ YDQ H] D NpSHN HVHWpQ LV D] HUHGHWL NpSHW V]tQHV SL[HOHNUH NpSSRQWRNUD WXGMXN
FVDNERQWDQL$V]iPtWyJpSDNpSL LQIRUPiFLyNDW LVGLJLWiOLVDGDWRNNpQWNH]HOL tJ\DNpS
PLQGHQMHOOHP]ĘMpKH]YDODPLO\HQV]iPRWUHQGHO
$ IRWy YDJ\ JUDILND GLJLWDOL]iOiVDNRU D] HUHGHWL HJ\ DGRWW SRQWMiUyO PLQWiW YHV]QN



































NpSHQ  ELWHQ iEUi]ROKDWyN D YRQDODV UDM]RN IHNHWHIHKpU  ELWHQ D V]UNH iUQ\DODWRV
NpSHNV]UNHELWHQD]5*% NpSHNFVDWRUQDî iUQ\DODWLOOHWYHELWHQD
&0<. NpSHNFVDWRUQDî iUQ\DODW


















KDWYiQ\UD HPHOMN DKiQ\ ELWUĘO EHV]pOQN 3pOGiXO  ELWHV V]tQPpO\VpJ HVHWpQ
 DOHKHWVpJHVV]tQ










$V]iPtWyJpSHVJUDILNiEDQDODSYHWĘHQ NpWIpOH UHQGV]HUW NO|QE|]WHWQNPHJDYHNWRU













$ YHNWRUJUDILNXV NpSHN YRQDODNEyO J|UEpNEĘO ]iUW DODN]DWRNEyO ~Q SROLJRQRNEyO
pSOQHNIHO(]WDWHFKQLNiWIHOIRJKDWMXN~J\PLQWKDV]tQHVSDStUODSRNEyOYiJQiQNNLHJ\









7DOiQNpUGpV HOVĘIHOpUHDGRWW YiODV] OHKHW HJ\V]HUĦEEKLV]HQKRJ\PHO\LNHWKDV]QiO
MXND]WPLQGLJD]DGRWWIHODGDWG|QWLHOtJ\PLQĘVpJEHQpVDKDV]QiOKDWyViJEDQQHPOHKHW
NO|QEVpJHWWHQQLN|]|WWN
$ JUDILNDL UHQGV]HUHN N|]O D YHNWRUJUDILNXV SURJUDPRN KDV]QiOKDWyN V]pOHVHEE N|U
EHQ(J\LN LO\HQ WHFKQROyJLD DPpUQ|NL WHUYH]pV D&$' &RPSXWHU$LGHG'HVLJQ DKRO
NLKDV]QiOYD YHNWRUJUDILNXV SURJUDPRN QDJ\ SRQWRVViJiW  PP EiUPLO\HQ HV]N|]W
YDJ\OpWHVtWPpQ\WPHJWHUYH]KHWQNYDJ\DNiUPĦN|GpVpWV]LPXOiOKDWMXN


























NHO W|P|UtWKHWMN RO\DQ PpUWpNLJ PHO\ PpJ OHKHWĘYp WHV]L HUHGHWL PLQĘVpJEHQ W|UWpQĘ
YLVV]DtUiVXNDW7,)) IRUPiWXPED$ W|P|UtWpV LGĘV]NVpJOHWH D W|P|UtWĘ V]RIWYHUWĘO D]
 $GLJLWiOLViOORPiQ\RNDWSOD0U6LGQHYĦW|P|UtWĘV]RIWYHUUHOW|P|UtWMNRO\DQPpUWpNLJ DPHO\PpJOHKH
WĘYpWHV]LHUHGHWLPLQĘVpJEHQW|UWpQĘYLVV]DtUiVXNDW7,)) IRUPiWXPED-HOHQOHJ0U6,'NtQiOWDW|P|UtWpVL

















% UDV]WHUHV GSL  0%
;FPHVOpJL
IRWyGLD
UDV]WHUHV GSL  *%
$SDStUNpSIHNHWH
IHKpUPyGEDQ
UDV]WHUHV GSL  0%
$SDStUNpSV]UNH
iUQ\DODWRVPyGEDQ
UDV]WHUHV GSL  0%
$SDStUNpSV]tQHV
5*%PyGEDQ
UDV]WHUHV GSL  0%




































í 9HV]WHVpJPHQWHV-3(*JHO HOOHQWpWEHQD W|P|UtWpVHYDJ\DNiUELWV]tQPpO\
VpJEHQ










1DJ\PpUHWĦ GRNXPHQWXPRN V]NHQQHOpVH YDJ\ D QDJ\IHOERQWiV~ V]NHQQHOpV MHOHQWĘV
LGĘ pVHQHUJLDUiIRUGtWiVVDOMiUPLQGHQHJ\HVGRNXPHQWXPHVHWpEHQ(]W~J\WXGMXNFV|N




$ OHJJ\DNUDEEDQ KDV]QiOW HV]N|] D ODSV]NHQQHU $]$HV pV $DV V]NHQQHUHN YL
V]RQ\ODJROFVyNKDV]QiODWXNQHPLJpQ\HONO|Q|VHEEV]DNWXGiVWpVJ\RUVEHROYDViVWWHV]
QHN OHKHWĘYp $ QDJ\PpUHWĦ ODSV]NHQQHUHN $DVQiO QDJ\REEDN pV D N|Q\YE|OFVĘYHO





í $V]NHQQHUYHJODSMiWPLQGLJ WDUWVXN WLV]WiQPHUWFVDN tJ\ OHV] W|NpOHWHVDGLJLWDOL
]iOWNpSpVtJ\NHUOKHWMNHODGRNXPHQWXPV]HQQ\H]ĘGpVpW




















í $ SURMHNW FpOMDLW D V]NHQQHU PĦV]DNL MHOOHP]ĘLW D] DGDWWiUROiVL OHKHWĘVpJHNHW pV D
































































$NpSIDNyViJiW LV N|QQ\HQ MDYtWKDWMXNDNRUUHNFLyVJ|UEpWPHJKDMOtWMXNDNpWV]pOVĘ













$ NpSIHOYHYĘ pVPHJMHOHQtWĘ HV]N|]|N YLOiJRVViJ OpSFVĘL YLV]RQW OLQHiULVDQ Q|YHNHG
























































WtSXV~ HFVHWHWPDMG D]$/7 JRPE OHQ\RPiVDPHOOHWW UiNDWWLQWXQNDNpSUH(] DPĦYHOHW




































5RVH &DUOD ± %LQGHU .DWH7DQXOMXN PHJD3KRWRVKRS&6KDV]QiODWiWyUDDODWW %X
GDSHVW .LVNDSX.LDGy
.ĘKDOPL0DULDQQ 7QGH ± .ĘKDOPLeYD3KRWRVKRS&6 DODSRN pV WUNN|N %XGDSHVW
&RPSXWHU%RRNV.LDGyL.IW
%RGQiU,VWYiQ±0DJ\DU\*\XOD.pSV]HUNHV]WpV %XGDSHVW .LVNDSX.LDGy 
